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FINANCIAL NEWS

AND COMMENT

Mni kct Opcrntors Revise Mens

on Reserve Ronnl Warning
nml Money Rules.

PESSIMISM IS DISSIPATED

Viiliies Ailvmiee Most of Day,

IJiiying Heing of Rest Kind

in Many Issues.

In these days of extraordinary strength
In fundamental conditions Willi Street
iffiiTt to stay depressed for Hny length
of tlmo iiver dcvelnpmenta which upon
llrst analysis nppenr to possess elements
nf sctlnus Import. Although the Street

much perplexed nml tn some extent
seriously upset on Tuesday In conse-iiuenc- c

of the inmlfcatn of the Kedenl
Iteserve Hoard. It recovered Its equi-llhrlu-

yesterday, n reflection of whlcn
was ptesented In the course of prices
In the Stock Kxrhnngc nml In the
disposition In banking circles to dlscnur
nee the Ideas suggested the day before
ll.nl IIia ttll..ln nt It... liVrlrml tlPH.rVrt
Ho inl regarding heavy participation byl
the batiks In unsecured foreign treasury
hilts foreshadowed the end of credit ex-

tensions to the Allies.
Stock market operators revised their

Ideas on the ultimate effect of the
Uonrd'n warning and upon the po-

sition of the-- money market. They
found, contrary to their conclusions of
the preceding day. that Kurope will con-

tinue to buy mrrch utilise In great vol-
ume In the American markets.

They found also, after giving the
money situation n little more attention
than they accorded It on Tuesday, that
the higher rates for loan accommodation
were not based upon factors with a per-

manent bearing upon the market. They
became convinced that with gold coming
In. with funds recently released from
speculative accounts In stocks, grain and
cotton, with Interior money moving to
this centre In respone to the higher
rates and with the preparations for the
December Interest and dividend dis
bursements out of the way the chances
would favor an easier position In loans
and ground for further appreciation In

securities prices.
Stock mirket values advanced In tlie

greater part of the day. with the re-

actions reported In various Issues In the
late dealings based wholly uion a
natural readjustment of nccounts in
cident to the holiday In many Issues
the having was of the best sort, notably
In I'nlted States Steel, the demand for
which came from Important sources. in.
000 shares, for Instance, being taken In
one block at a money cot of 1.2s."nii.
I'nlmportant buyers do not take Steel or
nnv other stock n blocks or tnis sue.

Hullishncss on the steel iliares was
based not only upon the failure of
nctlve efforts to shove prices lower but
unon the weekly reports from fteel
trade centres nlso. the ndlces recelvei!
by authoritative organs of the Industry
reflecting an abnormally favorable Mtua-lio-

for the makers of steel products
The Iron Anr said that as It appeared
the nmount of pig Iron and steel Kurope
needed to get In the Cnltcd States was
Increasing over the ISilS rule of buying
here, domestic consumers In every line
from Iron ore to wire were making
assurance of supplies for 1917 the
paramount consideration.

Buying Is proceeding actively, Irre
sneetlve of the record high prices pre
vailing, with orders from the railroads
keeping to the front In the new busl
ness reported. Car orders are tacreas- -

Inc In the face of an advance oMUmost
100 per cent. In the price, while rails
are helng bought nt 110 a ton above
the price at which most of the 1917 de
liveries have been placed,

Itnllroad stocks wire In better de
mand nt higher prices, the buying cnni-
lug from substantial sources, with an
especially nctlve Inquiry for I took
Island. Missouri I'.ic'tlc. Outarlo and
Western. Heading and I'nlon Pacific.
Tbeie Is no reason why the rails should
not sell higher.

The outlook for the railroad business
Is far better than It was at thl time
last enr. and. as a matter of fact,
better than It has been In years, while
then- - Is Justification for the belief that
the position of the rail
Industry Is to be materially strengthened
through greater cooperation between the
shippers and the public and by greater
recognition on the part of the public and
our lan makers of the position of the
railroads In relation to the Industrial
growth of the country.

Call money was put out as high as B

per cent., with the prevailing rate 4'j
per cent., while both time funds and
commercial paper moved above the clns.
Ing of the preceding day. (lold amount-In- c

to H.fiftii.OOn was received from
Canada, making the total on the current

I movement ni.nno and since January
, 1 about 1510,0(10,000. In the foreign

exchange market sterling was slightly
j tinner, hut Teuton exchange again
I moed to a lower level,
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Annual dividend ratea are quoted In dollars.
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WEAKNESS AGAIN IN

THE FOREIGN ISSUES

Harder Tendency in Money

Augments Effect of Itcsorvo
Board Warning.

GENERAL MARKET IS FIRM

Sonic Railroad Bonds Arc
Strong Sales Increase

Almost a Million.

The firmer tendency In the money mar
ket, In which there was a distinct ad
vanco In tlmo loan accommodation, and
the wnrnlng of the Federal Iteserve
Hoard regarding Investment In unsecured
treasury notes of belligerent countries by
the banks nnd the suggestion by the
board to Investors not to overdo the
buying of the war tlmo bonds nf thoso
nations were reflected In further weak-
ness yesterday In the foiclgn Issues, both
In the. Stock Kxchancc and III the curl)
n,urkl A.,r.,,.l,,.-.,,-l- i T.u I 'It l." nf Paris. 14000 07... ... .' ' ,. mm l'nwrr4lis aiui united .is wciu u .of)
lower In the while In the out- -' iv.

sldo market tho Krcnch , 2p.ki,,.()m
.....i r....i.. i, .nitiiin- inoo...inHntm Buujitii'i hi. .... . .,

i - . .,
pressure. It Is understood lite

of the cities of Lyons. Hordeaux
and Marseille-- ! bonds will have tn take
between 30 and 33 per rent, of the Issue.

In the general market for mortgage
Isnicfl prices as a nile were firm, and In
many Instances fractionally higher, par-
ticularly home of the Industrials, ns. for
Instance. American Smelters, Securities
(is and Central Leather 5s. On the other I

--".noo,,,..niiij

hand weakness wn by Amerl- - iilns)...l
Wr ling Pnprr :ik .1111

and Chllle Copper 7s. I ViUiW l?A
Ammip tin. i.illio.'ul bonds Cliesaprake ''.. .". 4iaal lull.

and Ohio convertible the Itnck Island I H'lilAv
l.urs. convertible Northern ni i;Ji'ol.'rn'!l!

.....I Iclfb .,Klf, r.tft
4s were strong fea lines, Joint
4 and Missouri Pacific general 4s, when
Irstied. were fractionally off.

Total sale amounted In i.nr to
IS.Hfi.nnn, ns with Sl,4fi0.0o0
on Tuesday and 5,4l2.noii a week ago.

fjiintatlotm on Governments and sales
of other bond follow:
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